STATUTES AT LARGE

Laws of South Carolina for 1922, be, and the same is hereby, amended
by striking out the whole of the said Section and substituting the
following so that the said Section, when so amended, shall read
as follows:
(4263) (a) When, in the judgment of the Board of Directors
of any corporation mentioned in Section 13, the actual capital stock
of such corporation has from any cause been impaired and is less
than the par value of the shares representing the same, in such cases
the nominal capital may be reduced to what, in the judgment of the
Board of Directors, is the actual value of the stock of the corporation.
When the capital is thus reduced, the outstanding certificates shall
be called in, and certificates of the reduced capital apportioned among
the stockholders according to their respective holdings: Provided,
however, That such reduction shall in no way impair the liability
of the stockholders to creditors upon claims against the corporation
existing at the time of such reduction. (b) When a corporation
owing no debts desires to reduce its capital to a given amount, and
to distribute among its stockholders it capital in excess of such
amount in such case the outstanding certificates shall be called in,
and the surplus capital and certificates for the reduced stock shall be
apportioned among the stockholders according to their respective
holdings. (c) When a corporation desires to reduce its capital stock
to a given amount and to transfer and apply to its surplus its
capital in excess of such amount in such case the outstanding certif-
icates shall be called in and certificates for the reduced stock shall
be apportioned among the stockholders according to their respective
holdings and the excess of the former capital stock, over and above
that amount to which the capital stock shall have been reduced shall
be transferred and applied to the surplus of the corporation: Pro-
vided, however, That such reduction shall in no way impair any
liability of the stockholders to creditors upon claims against the
corporation, which liability may have existed at the time of such
reduction. (d) The following provisions shall govern a reduction
of capital in any of the cases mentioned: Should any stockholder
or stockholders fail to surrender his, her or their certificate or
certificates for conversion into certificates of the reduced stock,
such certificate or certificates shall after such reduction represent
only the amount of stock in the reduced capital to which the holder
or holders would be entitled. Should the interest of any stockholder
require the issue of a fractional part of a share, such fractional part
of a share may be embodied in a certificate for one or more full
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